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LABOR RIOTS “MADE IN GERMANY” |

DO NOT CREATE DEEP IMPRESSION |

Financial Men Ale A]so Skeptical of Reports
of Count Czernin’s Sincerity in Peace Sug-
gestions as Savoring of Teuton Claptrap

liv Lrokey

CIJN\'I-ZI:.".\TIH,\‘ tth the Btreet yo wnd In Phitladelp

flees win ealorless, There swas i ey after the opening when th

New York Btock Fxehange veported 400000 slinves In one Hon's (ransa
tinniz. There were notable advances In vietually the whols list, Lt the

market sold “off agoln before thie close

There was gn simost Lotal elimination of the recent pead (
torday and many wete expressivng theie doubis s to the oe 1
the news of disturbances In Germany and other partz of the Central
emplres. 1t seetn® too el HRe German propaganda, thoy sild,  1ven

the Anstro-1Tungarian

1 like claptrap”™ In giving

the inxistence of the sitweerity of Count CUrern
Forelgn Minister, as

reasons for the market’s unasudal strength in the forenoon many at-
tributed It to the effect produced by President Wilson's letter 1o the
farmers’ conference ot Urbana, 1L, which at Hrst was rilsinterpreted

e bankier sald, "look

maying the war would end thiw year. Instead of eonveying

meanlng that this would be the orucind Soar LI T it
prevsonis sald the reaction fn the aftefnoon was oV | CUR W R i
of the renl substance of the jettor,

“It ie el easier for a murketl o go downwand thin pward

marked a brok who wias Jdiscussing the closing asd opening aiotiatio
of yesterday. “When the mirket |5 golng up #0 many persons lose the
nerve and are =0 anxious to take even smull profts that fhev  =wimg
thelr brokers with selling orders; but when the market b falling thes

on in the hope that at un;

1
St. Paul May Fellow B. and 0. Dividend Action

The postponing of actlon on dividends by the directors of the Chilcag
Miwaulies amd 8t Vaul Ralleeiad Campany et thelr regulur meeting o
Thursday wus o matter of discassjols (n the hiroker
forenoon. A majority of those oxjpres=lig opindonz sabl they belleved the
Ei. 1'nul directors would follow the lend of the directors of the Baltimore
and Ohlo 1allroad Compuny, win declares] o dividend ont of the suprps

12 the turil may comme

venterda

&t u weeting subrequent to thele e iz

Tvesldent 11 . Bryam, of the 8t 150l after the meoting =ald that
in unnouncing thelr declsion to defer ation the divectors (bl not mean
st the dividend would Le poassed, bt mply tlat the dirdctors vone

pldered It advisable to give the muttey furthier conslderation iy the
of mape compiete information regarding the effect of CGovernment continl

It wan polbied out that there wus o strlidng resemblanee o 1y
statemept. to the one lsEsusd by Presidepgt Thadel G WL [ i
regulutt directors’” meeting of the Baltimore ol o3k, ammd mmany condiogdoed
that the action of the St Panl directors would shortly follow the saine
contrse s those of the Baltimore and Of

A prominent broker o thie uptown sectlog W LA pecene
been In the Northwest teriitory, where the

ul mane wonderfu

exten=ions and improvements of o vers espectally in gome
of the large northwestern cltles, wiere 1 tiered vight to the
centerd Of thess cltles on splendidly vonstracted concrete s hduots sl
to the constructlon work of thie Reading Jdiwny whiere it entors thils vits
He remarked that the 8t Paul management hod aceomplished wondes

In the face of Keen competition wold oppositlon
That the management of the rond §s agaressiy 1 bt dule: o )
expressed At Is partly borne out by the stutement of Prostdent Bevom, of
the Bt Maul, when be suid that they were ot presest Luodiding 1000
cars, 2000 frelght curs and lLud ordersd fifteen ¢leotiic locomotives
additlon t fortyawo now in service on the electriftod section of thelr lin

A number of ings Institutions
mitte] under the luws of thelr Sta to Juvest In St Paul
rajirond bonds, #0 long us these vallroads ure paving o certain poreentuge
of dividends on both preferred and common stock, but It {s believed thal
the recent action of the =t Maul directors does not wean that the divi-
dends will not eventually be pald amd therefore will not affoct
holdings, Indeed, thiy conditlon may hasten some action =imilar |
taken In the case of the Baltimore and O

ah b severol Buates have oo

il ot her

tacse

o dividends

Dificulties Attend Short-Term Note Renewals

Contrary to statements made by some leading budcng and 1ivests
ment concerns uhout o month age, there 5 o good deal of mm.-u'lu- 1
experienced in having banks, ndividuals amd Institutions '
ing =hort-term notes these duts,

It i sald that the banks ave Insisting on casli for thels maturities,
a5 they are proparing for the next Liberty Loun, In which they sare
anxlous to aid the Government as much s possible, It t8 presumed also
that the Individuals in o majority of cuses are ineplred by the

wing
renew muatur-

Home
patriotic ldea, agd tho offers to exechonge wow potes bepring o hlgher
¥ield do not Impress s formerly,

A number of Investors al=o took the opporiunity too by lurse 3

the recent leryes whilch were s atiractive, espoclully e \ivort

frik i

Telephone and Telegruaph and the Westingliouse ot offoriies It

fuct, many wellikinown houses are finding the refunding IWcess o

muturing notes Is not o slmple problem by any mean -
- - -

A notice sont out by the treasaresr of the Lelidgls Vil allread

Company to the stochholders of thut voud under dute of Jianary 24
1018, “threw a scare” to use & oolloguialism. o s ;
received the notice, which reads ax follows:

ol tiase whe

To the Stockhalders of the Leligh Vallew Rallvoud o ey

While this company earned more than s full Jividends Jduring
the year 1917, in view of the provislons of the Federsl incomne tax
law us amended October 3, 1017, you are wdvised that the dividends
pald January 13 and Apeil 14 should be returned os having Leen
pald out of the company's undivided profits accumuluted prior 1o
January 1, 1017, and that the dividends pald July 14 and (x toher 1%
should be returned us having been pald out of the aecnmulated
divided profits for the vear 1917,

It was the words "should be returned,” which ocour twive i
notice, that ralsed the trouble. Muny were under the Impression t
they were Leing callea upon to pay back their dividends, and o we
known bapking and Invesiment house largely interested
was deluged with inquiries from clients on the matter,

Corporations May Market Long-Time Securities

That the effect of the proposed $300,000000 Govermment i anclng
corporafion will be to Induce corperatlons to market thelr long-time
permanent financing seourities fnstead of following the present costly
method of high-yleld shortterm notes 4 expressed n o Jeltor sont Y
by Edward B, Smith & Co, to thelr salusimen, as follows:

“Transactlons on the Stock Exchange uw well as the searcity of zood
bonds in the outside markets indicate that a turn In security prices has
been reached and that a strong upward movement Is in progress, How
permanent this upwanl movemont may be time alone can determine, but
the chances Lhat higher prices will prevail Yor some ume to come apre
greater thun the chances of reactlon in values or permanent lower prices,

“Thiy movement will alfect the securities In which wo are Interested,
first by stabiliging interest vates, and this will have the {endency of pre-
venting the issue of short-term obligations.  In fuet, if the proposed
$500,000,000 Government fnancing cvorporation is formed, and It seems
likely that it will be, corporations will be more apt to shove forward thele
permanent financing securities than they will to try for the more expen-
glve temporary loans. The CGovernment support may be expected to
apply just as much to one as to the other.”

- L] .
| A, B. Leach & Co, Inc.; Halsey, Stuart & Co, and the Continentul
and Commerclal Trust and Savings Bank, of Chicagoe, are forming a
syndicate to underwrite a new lssue of §1,500000 two-yeur T per cent
nollateral gold notes of the West Penn Power Company. A publie offering
2l be made in the near future, The company supplics electriclty for
ght and power to some seventy-three cities and towns in the vieinity of
Pittsburgh, The new lssue I8 to provide funds to complete Installation
of power generating machinery at the company's new plant ut Windsar,
W. Va, and for other purposes. The notes will ba secured by the pledgeo
of $2,250,000 par value West Fenn Rallways Company flrst and refunding
morigage 6 pen cent gold bonds with the trustee, the Contlnental and
Commaercial Trust and Savings Bank.

.

the

in thils railydu)

.I Willlam A. Tteed & Co, are offering §3,000,000 ¢ per cent secured gola
m of the American Cas and Blectrie Company at 874 and Interest to
o l!ll 7% per cent, Of these notes, $2,000,000 falls due on January 1, 1920,
CAnA $500.000 & year later. This offering, with that of §3.122,000 ten-year
pert cent convertible gold Londs of the American Gas Company by Bop-
fght & Co, and $3,000,000 Monongahela Traction Company one-yvear &
cent notes by Hambleton & Co., would seem to indicate the confidence
1: vestment bankers in the purchasing power of |nvestors under pres.

Business Career
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A Story of Salesmanship
by Harold Whitehead
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